
19 October – 1 November 2021 

 
  

 

 

 

 
COUNTRIES IN FOCUS: 
 

TÜRKIYE ......................................................... 1 

Despite a new bout of political uncertainty, growth in domestic 
demand rebounded in Q2:25, pushing annual GDP growth up to a 
5-quarter high of 4.8% 

Amid (cautious) monetary policy easing, GDP growth should 
maintain quite some steam over the forecast horizon, coming in at 
c. 3.5%, slightly below its long-term potential  

Worryingly, political risk is set to remain elevated, posing a 
headwind to economic growth 
 
ROMANIA ....................................................... 2 
Annual GDP growth remained lackluster in H1:25, albeit picking-up 
(to 1.5% from 0.8% in FY:24, still less than half its long-term 
potential) 

Economic growth cannot but be affected, at least in the short-term, 
by unwinding of fiscal consolidation efforts, with modest recovery 
projected in mid-2026 onwards 

Risks to GDP growth outlook are tilted to the downside 
 
NORTH MACEDONIA ....................................... 3 
Strong underlying inflationary pressures leave little room for 
(further) monetary policy easing in the short-term 

Following no progress in 2025, fiscal consolidation should resume 
in 2026, but at a slow pace, in view of high rigid spending and 
structural constraints 

 

APPENDIX: 
DETAILED MACROECONOMIC DATA ……………..…. 4 
REGIONAL SNAPSHOT:   
        MACROECONOMIC INDICATORS ................. .. 7 
      FINANCIAL MARKETS ................................... .. 8 

 
 

                                                                                                                                            NBG – Economic Analysis Division 
                                                                                     https://www.nbg.gr/en/group/studies-and-economic-analysis 

 

    Emerging Markets Analysis 
   

                    Head: 
   Konstantinos Romanos-Louizos 

 
+30 210 33 41 225 
romanos.louizos.k@nbg.gr  

 
 
 

 
 
Louiza Troupi 

 
+30 210 33 41 696 

           troupi.louiza@nbg.gr  
          
 

 
 
 

 
 
  Georgios Ntinenis 

 
+30 210 33 41 434 

           ntinenis.georgios@nbg.gr 

  

Bi-WEEKLY 
 

  
16- 29 September 2025 

https://www.nbg.gr/en/group/studies-and-economic-analysis
mailto:romanos.louizos.k@nbg.gr
mailto:troupi.louiza@nbg.gr
mailto:ntinenis.georgios@nbg.gr


 

16 – 29 September 2025  

                              1 
     

   Emerging Markets Analysis                                                                                                                            

Türkiye 
B+ / B1 / BB- (S&P/ Moody’s / Fitch)  
 

 

 
 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

29 Sep. 3-M F 6-M F 12-M F 

O/N TLREF (%) 40.2 36.0 30.0 24.0 

TRY/USD 41.6 42.5 43.9 46. 

Sov. Spread (2033, bps) 223 220 215 200 
 

 29 Sep. 1-W % YTD % 2-Y % 

ISE 100 11,048 -3.7 12.4 32.6 
 

 2022 2023 2024 2025F 2026F 

Real GDP Growth (%) 5.4 5.0 3.3 3.4 3.7 

Inflation (eop, %) 64.3 64.2 44.4 31.0 18.0 

Cur. Acct. Bal. (% GDP) -5.0 -3.5 -0.7 -1.4 -1.8 

Fiscal Bal. (% GDP) -0.9 -5.1 -4.7 -3.8 -3.5 

Sources: Reuters, CBRT, BDDK, Turkstat & NBG estimates 

Despite a new bout of political uncertainty, growth in domestic 
demand rebounded in Q2:25, pushing annual GDP growth up to a 5-
quarter high of 4.8%. Economic growth gained momentum in Q2:25, with 
GDP growing by a 2-year high of 1.6% on a seasonally adjusted quarterly 
basis, more than double its Q1:25 outcome. As a result, the annual GDP 
growth rate firmed to 4.8% from 2.3% in Q1:25, beating market 
expectations (up 4.1%), underpinned, inter alia, by a favourable base 
effect that more than compensated for the drop in agricultural output for 
a 2nd consecutive quarter. Stronger private consumption and investment 
(in construction and machinery) were the key drivers of economic growth 
in Q2:25, with net exports unsurprisingly shaving a larger chunk off GDP 
growth, at the same time. After dropping for 4 years, inventories increased 
markedly for a 2nd consecutive quarter in Q2:25, suggesting that demand 
has been finally matching supply. All said, the economic performance in 
Q2:25 becomes even more impressive when considering the abrupt drop 
in economic sentiment in the wake of the March political turmoil (seeing 
the arrest of Istanbul’s popular mayor, E. Imamoglu of the opposition 
CHP, on charges of corruption and aiding a terrorist group).  

Amid (cautious) monetary policy easing, GDP growth should maintain 
quite some steam over the forecast horizon, coming in at c. 3.5%, 
slightly below its long-term potential. Stronger-than-expected GDP 
growth and weakening disinflation momentum should prompt the CBRT 
to err on the side of caution, especially when considering elevated 
political noise (see below) and volatility in the Turkish asset markets 
(including a depreciation of the TRY against the USD by c. 15% y-t-d and 
12% since March)  As a result, we see the central bank easing gradually 
its real ex-post policy rate -- currently standing at c. 7.5%, up from -1.5% 
a year ago -- to c. 4.0% by end-2025 and c. 2.5% by end-2026.  

In this environment, domestic demand should continue growing in 2025, 
but at a more modest pace compared with Q2:25, especially if the pace of 
fiscal consolidation accelerates, as planned. Rising labour 
underutilization (hitting a record-high rate of 32.0% in Q2:25, with the 
unemployment rate dropping, at the same time, but due, inter alia, to 
falling labour force participation) and a more prudent incomes policy 
(providing for ex-ante minimum wage indexation) corroborate the view of 
a more moderate growth in private consumption. At the same time, low 
industrial capacity utilization (on the back of a stagnating manufacturing 
sector) and the fading of the favourable effect from post-earthquake 
reconstruction activity limit the upside potential for investment growth. 
Worryingly, in the absence of strong external stimulus (among other 
factors, Turkish exports to the US are now subject to a 15% tariff), net 
exports are unlikely to add to overall growth, at least in the short-term. 
Note that TRY’s CPI-based REER has embarked on an appreciation trend 
(having gone up c. 30% over the past 2 years), which, albeit sustaining 
disinflation and helping attracting capital inflows, has largely eroded the 
gains in external competitiveness from the massive nominal depreciation 
of the TRY over the past 5 years. 
Worryingly, political risk is set to remain elevated, posing a headwind 
to economic growth. The legal crackdown on the main opposition CHP 
party -- which has been widely criticized for being politically motivated -- 
has escalated since March, with depositions and arrests of several of the 
party’s prominent figures. A critical court decision over the ousting of the 
party’s leader and the annulation of the party’s congress over alleged 
irregularities has been deferred to October, making foreign investors 
nervous and weighing on economic sentiment. Should political 
uncertainty trigger a (new) sell-off of Turkish assets, the CBRT could not 
but reverse course (as it had temporarily done in March-April) to ensure 
financial stability, eventually impacting economic growth.  
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Romania 
BBB- / Baa3 / BBB- (S&P / Moody’s / Fitch) 
 

 
 

 
 

 

 
 
 
 
 
 
 

 
 
 

 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

29 Sep. 3-M F 6-M F 12-M F 

1-M ROBOR(%) 6.1 6.1 6.1 5.6 

RON/EUR 5.08 5.08 5.10 5.13 

Sov. Spread (2033, bps) 309 295 270 220 
 

 29 Sep. 1-W % YTD % 2-Y % 

BET-BK 4,101 2.0 30.6 53.3 
 

 2022 2023 2024 2025F 2026F 

Real GDP Growth (%) 4.0 2.4 0.8 0.5 1.2 

Inflation (eop, %) 16.4 6.7 5.1 9.8 4.4 

Cur. Acct. Bal. (% GDP) -9.5 -6.6 -8.4 -8.2 -7.3 

Fiscal Bal. (% GDP) -5.8 -5.6 -8.7 -7.7 -6.5 
 

Sources: Reuters, Insse, Eurostat & NBG estimates 

Annual GDP growth remained lackluster in H1:25, albeit picking-up (to 
1.5% from 0.8% in FY:24, still less than half its long-term potential). 
Against the backdrop of an abrupt deterioration in consumer confidence, 
on the back, inter alia, of heightened political uncertainty in H1:25 
(following the annulment of the end-2024 presidential election and 
collapse of the ruling coalition, see also below), and restrictive income 
policies (involving a freeze in public sector wages and pensions amid still 
a significant inflation rate), private consumption growth weakened 
abruptly (to post-pandemic lows) in H1:25. This slowdown was largely 
offset in terms of growth by a rebound in (mainly  public and largely EU-
funded) investment. Adding to overall growth, net exports improved in 
H1:25, reflecting not only weaker domestic absorption, but also strong 
exports, following, inter alia, a front-loading of US imports (from the EU) 
before new taking effect.  

Economic growth cannot but be affected, at least in the short-term, by 
unwinding of fiscal consolidation efforts, with modest recovery 
projected in mid-2026 onwards. The austerity measures adopted aim 
mainly at shoring up tax revenue, through, among others, hikes in the 
(standard and reduced) VAT rates (up 2.0 pps, to 21.0% and 11.0%, 
respectively, effective as of August) and excise duties (up 10.0%) as well as 
an increase in the turnover tax on banks (up 2 pps, to 4.0%, effective as of 
mid-2025) and the dividend tax (up 6.0 pps, to 16.0%, effective as of 2026). 
At the same time, spending would be restrained, with the freeze in public 
sector wages and pension extending to end-2026 and special pensions 
getting streamlined. 

Against this backdrop, growth in private consumption cannot but be 
significantly (further) affected by the adverse impact on real disposable 
incomes by: i) the hike in inflation (to 9.9% y-o-y in August from 5.7% in 
June, due, among others, to the expiry of the electricity price cap in August); 
ii) constrained nominal wage growth, on the back of a tight incomes policy 
and its spillover to the private sector; and iii) employment losses (already 
down 3.7% y-o-y in H1:25 against a rise of 2.1% in FY:24). 

Partly compensating for the slowdown in private consumption, fixed 
investment should pick-up, following acceleration in absorption of EU 
funds ahead of the RRF’s expiration. Note that Romania has received only 
37.6% of total available funds a year before the end of RRF’s timespan -- 
below the EU average of 55.7% -- with another sizeable EUR 17.8bn, 
equivalent to 4.8% of GDP, due to be received by end-2026. Private sector’s 
involvement should increase progressively as of next year, assuming 
economic recovery and improved business confidence, as well as 
resumption of the NBR’s easing cycle.  

Sustaining economic growth, the drag from net exports is also set to 
diminish in the period ahead, in view of ailing domestic demand, on the 
hand, and the envisaged (cyclical) recovery in the EU, on the other hand.  

Overall, the economy should struggle to escape stagnation this year, with 
GDP growing by a meager 0.5%, before recovering gradually to 1.2% in 
FY:26  and 2.7% in FY:27 -- still below its long-term potential of c. 3¼%. 

Risks to GDP growth outlook are tilted to the downside. Political 
uncertainty has significantly declined, following the election of pro-EU 
centrist N. Dan in the Presidency and the installation of broad-based pro 
EU coalition after the end-2024 election. Still, considering the socio-
economic cost of ongoing fiscal consolidation and society’s deepening 
polarization (with far-right parties holding c. ⅓rd of Parlliamentary seats), 
political noise could rise again, weighing further on (already weak) 
economic sentiment. At the same time, slow progress with fiscal 
consolidation could risk Romania’s investment grade status (note that all 
agencies have Romania on the lowest investment grade, with negative 
outlook).  
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North Macedonia 
BB- / NR / BB+ (S&P / Moody’s / Fitch) 

 

 

 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

29 Sep. 3-M F 6-M F 12-M F 

1-m SKIBOR (%) 4.2 4.1 4.1 3.8 

MKD/EUR 61.4 61.6 61.6 61.6 

Sov. Spread (2028, bps) 217 215 210 200 
 

 29 Sep. 1-W % YTD % 2-Y % 

MBI 100 10,397 -0.7 1.9 79.2 
 

 2022 2023 2024 2025F 2026F 

Real GDP Growth (%) 2.8 2.1 2.8 3.0 3.0 

Inflation (eop, %) 18.7 3.6 4.4 3.7 2.6 

Cur. Acct. Bal. (% GDP) -6.0 0.4 -2.3 -3.2 -3.4 

Fiscal Bal. (% GDP) -4.3 -4.6 -4.4 -4.6 -4.0 
 

Sources: Reuters, NBRNM, MAKSTAT & NBG estimates 

 

Strong underlying inflationary pressures leave little room for (further) 
monetary policy easing in the short-term. Following expiration of the 
latest round of administrative price measures, annual headline inflation 
has rebounded again, quite close to the highs of 5.0% witnessed in February 
(see chart). Even adjusting for the jump in volatile food prices, on the back 
of a very poor harvest due to extreme weather conditions, the rise in inflation 
has been quite substantial (note that core inflation has been very closely 
tracking the headline measure), suggesting structural underlying drivers.  
Strong nominal wage growth has been identified as the key factor amongst 
them. Indeed, albeit moderating, wage growth is (marginally) still in double-
digits (and well above the relatively low growth rate in productivity -- 2.0-
3.0%), reflecting structural issues in the labour market (skills mismatches, 
limited mobility) as well as a loose incomes policy and its spillover to the 
private sector. Ad-hoc pensions hikes (up c. 25% over the past 1½ year) 
along with reviving consumer lending activity (up 7.7% y-o-y in mid-2025 
against 5.5% a year ago) have been also adding to demand-side pressures. 
Supply-side constraints, especially in the food sector, have been also 
impacting inflation. Indeed, high import-dependency for basic food 
products, combined with weak agricultural productivity and a low capacity 
for food processing and storage, have resulted in food inflation running at 
a pace of c. 6.5% since early-2023, with the aggregate measure not hiding 
significant differences between its volatile & processed food components. 
Against this backdrop, there is limited room for the NBRNM to lower further 
its key 28-bill rate. Recall that, following key policy rate cuts of 95 bps (to 
5.35%) between September ’24 and February ‘25 (with the overnight 
deposit rate, which provides a floor for effective market rates, having been 
reduced by much less -- just 25 bps, to 3.95%), the NBRNM has remained on 
hold since then. Assuming headline inflation eases to 2.6% by end-2026, 
we see effective market rates falling gradually to 3.7%, at the same time.  
Note that, in a bid to contain somewhat credit expansion, while 
encouraging a shift of banks’ deposit base towards LC-denominated long-
term liabilities, the NBRNM will proceed with adjustments in reserve 
requirement policy, starting in November.  
Following no progress in 2025, fiscal consolidation should resume in 
2026, but at a slow pace, in view of high rigid spending and structural 
constraints. Budget execution has remained weak since the beginning of 
the year, with the (12-month rolling) deficit widening to 4.7% of GDP in July 
from 4.4% at end-2025, well above the target of 4.0%. In the absence of 
measures, tax revenue dropped marginally compared with its FY:24 
outcome, mainly on lower VAT revenue, with non-tax revenue rising, at the 
same time, mainly thanks to an (unbudgeted) dividend transfer from the 
NBRNM. The increase in revenue was absorbed, however, by higher 
spending on pensions, following the hikes recently granted. Worryingly, the 
share of rigid spending has been steadily increasing, with public wage and 
pension bills now accounting for 55% of tax revenue against 50% at end-
2022. Note that the budget deficit would have been larger had it not been 
for the under-execution of CapEx (mainly on the Corridor 8/10d project).  
Modest fiscal consolidation is expected as of next year. Economic recovery 
and a (small) enlargement in the tax base (mainly through progress with 
electronic invoicing) should help strengthen slightly tax revenue. At the 
same time, the streamlining of the public-wage setting process (as of 2025, 
growth in public sector wages has been anchored by growth in average 
wages in the economy and capped by nominal GDP growth) and envisaged 
return to an indexation-based rule for pensions should help contain the 
public wage and pension bills.  
All said, assuming some modest CapEx under-execution, we see the 
budget narrowing to 4.0% of GDP in FY:26 from 4.6% in FY:25, remaining, 
however, markedly above the Organic Budget Law’s limit of 3.0%. Gross 
public debt should remain in check, rising to 56.0% of GDP (or c. 64.0%, 
when considering guaranteed debt) by end-2026.  
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TÜRKIYE 
 2022 2023 2024 2025f 2026f 

Real Sector 
Nominal GDP (USD million) 924,741 1,139,290 1,358,386 1,600,447 1,738,576 
GDP per capita (USD) 10,882 13,352 15,884 18,604 20,111 
GDP growth (real, %) 5.4 5.0 3.3 3.4 3.7 
Unemployment rate (%, aop) 10.5 9.4 8.7 8.4 8.1 

Prices and Banking 
Inflation (%, eop) 64.3 64.2 44.4 31.0 18.0 
Inflation (%, aop) 71.6 53.1 59.7 35.1 21.8 
Loans to the Private Sector (% change, eop) 54.5 53.7 36.7    
Customer Deposits (% change, eop) 68.0 67.1 29.2    
Loans to the Private Sector (% of GDP) 49.4 42.9 36.3    
Retail Loans (% of GDP) 11.0 11.0 9.5    
Corporate Loans (% of GDP) 38.4 32.0 26.8    
Customer Deposits (% of GDP) 52.0 49.2 38.6    
Loans to Private Sector (% of Cust. Deposits) 94.9 87.3 92.3    
Foreign Currency Loans (% of Total Loans) 32.6 32.5 36.9    

External Accounts 
Merchandise exports (USD million) 253.352 250.999 257.442 264.615 274.465 
Merchandise imports (USD million) -342.938 -337.279    -313.819     -335.275     -357.361 
Trade balance (USD million) -89.586 -86.280 -56.377 -70.661 -82.896 
Trade balance (% of GDP) -9.7 -7.6 -4.2 -4.4 -4.8 
Current account balance (USD million) -46.283 -39.877 -10.074 -22.435 -31.560 
Current account balance (% of GDP) -5.0 -3.5 -0.7 -1.4 -1.8 
Net FDI (USD million) 8.850 4.694 5.093 7.640 9.549 
Net FDI (% of GDP) 1.0 0.4 0.4 0.5 0.5 
International reserves (USD million) 128.736 140.951 155.156 165.000 177.500 
International reserves (Monthsa) 3.3 5.0 6.2 5.5 6.0 

Public Finance 
Primary balance (% of GDP) 1.1 -2.6 -1.9 -0.5 0.0 
Fiscal balance (% of GDP) -0.9 -5.1 -4.7 -3.8 -3.5 
Gross public debt (% of GDP) 30.2 28.7 26.0 26.0 26.2 

External Debt 
Gross external debt (USD million) 448.781 490.741 515.976 542.500 552.500 
Gross external debt (% of GDP) 48.5 43.1 38.0 33.9 31.8 
External debt service (USD million) 67.079 75.000 80.000 85.000 87.500 
External debt service (% of reserves) 52.1 53.2 51.6 51.5 49.3 
External debt service (% of exports) 21.2 23.9 24.9 25.7 25.5 

Financial Markets 
Policy rate (Effective funding rate, %, eop) 9.0 42.5 47.5 36.0 22.0 
Policy rate (Effective funding rate, %, aop) 12.6 20.7 49.0 42.4 26.8 
10-Y T-bill rate (%, eop) 9.9 23.7 27.2 26.0 20.0 
Exchange rate: USD (eop) 18.69 29.48 35.34 42.50 48.00 
Exchange rate: USD (aop) 16.57 23.78 32.82 38.92 45.25 

f: NBG forecasts; a: months of imports of GNFS  

       DETAILED MACROECONOMIC DATA 
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ROMANIA 

 2022 2023 2024 2025f 2026f 

Real Sector 
Nominal GDP (EUR million) 281.971 324.552 353.999 375.190 401.474 
GDP per capita (EUR) 14,808 17,032 18,687 19,923 21,452 
GDP growth (real, %) 4.0 2.4 0.8 0.5 1.2 
Unemployment rate(ILO definition, %, aop) 5.6 5.5 5.4 6.0 6.0 

Prices and Banking 
Inflation (%, eop) 16.4 6.7 5.1 9.8 4.4 
Inflation (%, aop) 13.7 10.5 5.6 7.3 6.9 
Loans to the Private Sector (% change, eop) 11.2 5.9 8.2   
Customer Deposits (% change, eop) 6.7 12.6 9.9   
Loans to the Private Sector (% of GDP) 25.0 23.0 22.7   
Retail Loans (% of GDP) 12.3 10.8 11.1   
Corporate Loans (% of GDP) 12.7 12.1 11.5   
Customer Deposits (% of GDP) 35.3 34.4 35.5   
Loans to Private Sector (% of Deposits) 71.0 66.8 63.9   
Foreign Currency Loans (% of Total Loans) 29.9 29.9 27.6   

External Accounts 

Merchandise exports (EUR million) 85.798 86.461 86.255 88.993 93.885 
Merchandise imports (EUR million) 118.065 115.542 119.196 123.785 128.383 
Trade balance (EUR million) -32.267 -29.081 -32.941 -34.792 -34.498 
Trade balance (% of GDP) -11.4 -9.0 -9.3 -9.3 -8.6 
Current account balance (EUR million) -26.828 -21.492 -29.586 -30.898 -29.389 
Current account balance (% of GDP) -9.5 -6.6 -8.4 -8.2 -7.3 
Net FDI (EUR million) 9.354 6.364 5.700 5.130 5.387 
Net FDI (% of GDP) 3.3 2.0 1.6 1.4 1.3 
International reserves (EUR million) 46.636 59.770 62.135 65.367 67.365 

International reserves (Monthsa) 4.0 5.1 5.1 5.1 5.0 

Public Finance 
Primary balance (% of GDP) -3.7 -3.7 -6.6 -5.8 -4.7 
Fiscal balance (% of GDP) -5.8 -5.6 -8.7 -7.7 -6.5 
Gross public debt b (% of GDP) 47.7 48.6 54.7 59.2 61.8 

External Debt 

Gross external debt (EUR million) 153.768 183.239 204.893 228.866 248.111 
Gross external debt (% of GDP) 54.5 56.5 57.9 61.0 61.8 
External debt service c (EUR million) 21.581 21.081 24.660 24.000 24.000 
External debt service  c  (% of reserves) 46.3 35.3 39.7 36.7 35.6 
External debt service  c (% of exports) 17.7 16.7 19.6 18.4 17.3 

Financial Markets 
Policy rate (1-w repo rate, %, eop) 6.8 7.0 6.5 6.5 5.8 
Policy rate (1-w repo rate, %, aop) 4.4 7.0 6.8 6.5 6.2 
10-Y Bond Yield (%, eop) 8.4 6.3 7.5 7.1 6.6 
Exchange rate: EUR (eop) 4.940 4.972 4.972 5.080 5.150 
Exchange rate: EUR (aop) 4.928 4.944 4.972 5.060 5.115 

f: NBG forecasts; a: months of imports of GNFS; b: ESA 2010; c: medium & long-term 
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NORTH MACEDONIA 

 2022 2023 2024 2025f 2026f 

Real Sector 
Nominal GDP (EUR million) 13.263 14.595 15.437 16.535 17.554 
GDP per capita (EUR) 7,240 7,967 8,426 9,135 9,823 
GDP growth (real, %) 2.8 2.1 2.8 3.0 3.0 
Unemployment rate (%, aop) 14.4 13.1 12.4 11.4 10.7 

Prices and Banking 

Inflation (%, eop) 18.7 3.6 4.4 3.7 2.6 
Inflation (%, aop) 14.0 9.5 3.5 4.0 3.2 
Loans to the Private Sector (% change, eop) 8.8 5.2 10.5   
Customer Deposits (% change, eop) 5.1 9.5 12.3   
Loans to the Private Sector (% of GDP) 51.1 48.8 51.1   
Retail Loans (% of GDP) 26.0 25.2 26.0   
Corporate Loans (% of GDP) 24.9 23.5 24.9   
Customer Deposits (% of GDP) 57.1 56.8 60.4   
Loans to Private Sector (% of Deposits) 89.5 85.9 84.5   
Foreign Currency Loans (% of Total Loans) 42.6 42.0 38.8   

External Accounts 

Merchandise exports (EUR million) 7.321 7.236 6.725 7.068 7.409 
Merchandise imports (EUR million) 10.802 9.871 9.829 10.278 10.832 
Trade balance (EUR million) -3.482 -2.634 -3.103 -3.211 -3.423 
Trade balance (% of GDP) -26.3 -18.0 -20.1 -19.4 -19.5 
Current account balance (EUR million) -0.801 0.056 -0.355 -0.526 -0.592 
Current account balance (% of GDP) -6.0 0.4 -2.3 -3.2 -3.4 
Net FDI (EUR million) 0.654 0.488 1.088 0.816 0.857 
Net FDI (% of GDP) 4.9 3.3 7.0 4.9 4.9 
International reserves (EUR million) 3.863 4.538 5.019 5.019 5.169 

International reserves (Monthsa) 3.7 4.6 5.2 4.9 4.7 

Public Finance 

Primary balance (% of GDP) -3.2 -3.2 -2.6 -2.7 -2.0 
Fiscal balance (% of GDP) -4.3 -4.6 -4.4 -4.6 -4.0 
Gross public debt b (% of GDP) 57.6 57.6 61.9 63.1 64.1 

External Debt 

Gross external debt (EUR million) 10.790 11.356 12.320 12.847 13.517 
Gross external debt (% of GDP) 81.4 77.8 79.8 77.7 77.0 
External debt service (EUR million) 2.558 4.043 3.761 4.342 4.749 
External debt service (% of reserves) 66.2 89.1 74.9 86.5 91.9 
External debt service (% of exports) 26.5 40.9 39.0 42.8 44.3 

Financial Markets 

28-d CB bill rate (%, eop) 4.8 6.3 5.6 5.4 4.4 
28-d CB bill rate (%, aop) 2.5 5.8 6.1 5.4 4.9 
1-Y T-bill rate c (%, eop) 3.5 4.3 3.8 3.0 2.6 
Exchange rate: EUR (eop) 61.6 61.6 61.4 61.6 61.6 
Exchange rate: EUR (aop) 61.5 61.5 61.5 61.5 61.6 

f: NBG forecasts; a: months of imports of GNFS; b: incl. guaranteed debt; c: primary market 
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REGIONAL SNAPSHOT: MACROECONOMIC INDICATORS 
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REGIONAL SNAPSHOT: FINANCIAL MARKETS 
 
 
 

Sources: Reuters & NBG estimates 
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DISCLAIMER: This report has been produced by the Economic Research Division of National Bank of Greece S.A., which is regulated by the Bank 

of Greece and the Hellenic Capital Market Commission, and is provided solely as a sheer reference for the information of experienced and 

sophisticated investors who are expected and considered to be fully able to make their own investment decisions without reliance on its contents, 

i.e. only after effecting their own independent enquiry from sources of the investors’ sole choice. This report does not constitute investment 

research or a research recommendation, and as such, it has not been prepared under legal requirements designed to promote investment research 

independence. The information contained in this report does not constitute the provision of investment advice and under no circumstances is it 

to be used or considered as an offer or an invitation to buy or sell or a solicitation of an offer or invitation to buy or sell or enter into any agreement 

with respect to any security, product, service or investment. No information or opinion contained in this report is sufficient to support an 

investment decision – and should constitute any representation or warranty as to future performance of any financial instrument, credit, currency 

rate or other market or economic measure. Past performance is not necessarily a reliable guide to future performance. It is duly stated that 

investments products include investment risks, among which the risk of losing part of or the entire capital invested. National Bank of Greece S.A. 

and/or its affiliates shall not be liable in any matter whatsoever for any consequences (including but not limited to any direct, indirect or 

consequential losses, loss of profits and damages) of any reliance on or usage of this report and accepts no legal responsibility to any investor 

who directly or indirectly receives this report. The final investment decision must be made by the investor and the responsibility for the investment 

must be taken by the investor. 

Any data provided in this report has been obtained from sources believed to be reliable but has not been independently verified. Because of the 

possibility of error on the part of such sources, National Bank of Greece S.A. does not guarantee the accuracy, timeliness or usefulness of any 

information. Information and opinions contained in this report are subject to change without notice and there is no obligation to update the 

information and opinions contained in this report. The National Bank of Greece S.A. and its affiliate companies, its representatives, its managers 

and/or its personnel or other persons related to it, accept no responsibility, or liability as to the accuracy, or completeness of the information 

contained in this report, or for any loss in general arising from any use of this report including investment decisions based on this report. This 

report does not purport to contain all the information that a prospective investor may require. Recipients of this report should independently 

evaluate particular information and opinions and seek the advice of their own professional and financial advisers in relation to any investment, 

financial, legal, business, tax, accounting or regulatory issues before making any investment or entering into any transaction in relation to 

information and opinions discussed herein. 

National Bank of Greece S.A. has prepared and published this report wholly independently of any of its affiliates and thus any commitments, 

views, outlook, ratings or target prices expressed in these reports may differ substantially from any similar reports issued by affiliates which may 

be based upon different sources and methodologies. This report is not directed to, or intended for distribution to use or use by, any person or 

entity that is a citizen or resident of or located in any locality, state, country or other jurisdiction where such distribution, publication, availability 

or use would be contrary to any law, regulation or rule. This report is protected under intellectual property laws and may not be altered, 

reproduced or redistributed, or passed on directly or indirectly, to any other party, in whole or in part, without the prior written consent of National 

Bank of Greece. All the views expressed in this report accurately reflect author’s personal views solely, about any and all of the subject issues. 

Further, it is certified that no part of any of the report author’s compensation was, is, or will be directly or indirectly related to the specific or views 

expressed in this report. 

 
 


